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familiar annual phenomenon in the United States,
known as "moving the crops," had been made
possible for many years with credits supplied by
England But in the early part of 1915, the Brit-
ish Government vetoed all operations of this kind
and informed the bankers that their resources must
be used exclusively for war purposes What mar-
ket could thus step into the position of interna-
tional banker which England by government fiat
had surrendered? Two years before, any sugges-
tion that Wall Street could do this would have been
regarded as absurd, yet the American market
adjusted itself to this position with comparative
ease It not only supplied home demands for
ready money, but began making loans aggregating
hundreds of millions to Canada, Switzerland,
Norway, Sweden, and the South American re-
publics Wall Street bought the bond issues of
Pans, Bordeaux, and Lyons, and even provided
funds for international trade Soon it had to meet
new demands

Up to 1914, Wall Street had played little part
in financing foreign governments, its activities in
this direction being limited almost to lending Great
Britain $200,000,000 at the time of the South
African War and Japan $50,000,000 at the time